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IL[HGPRELOH RIIHULQJ DQG ,379 ZLWK NW 6N\OLIHĜV EURDGFDVW VHUYLFH %\ EXQGOLQJ



































































DQ 276 VXEVFULEHUV $538 LV OHVV WKDQ NW 6N\OLIHĜV WKLV LV VXIILFLHQWO\ RIIVHW E\










































































































































































SURYLGHV RQO\ VHOHFWHG FRQWHQW DQG DSSOLFDWLRQV ę23(1 ,379Ě PDNHV DOO WKH













VXEVFULSWLRQ ZLOO DFFHOHUDWH DV WKH QHZ FRPSHWLWRUV GLIIXVHV 79 HYROYHV WR EH
ěVPDUWĜ	QHZFRPSHWLWRUVDUHHQWHULQJWKHPDUNHWDQGKDVEHHQPRYLQJWKURXJK
                                                                                                                                                                                               
5  $GYHUWLVLQJVDOHVVKRXOGDOVRSRVWVWHDG\JURZWKZLWKWKHLQFUHDVHLQWKHQXPEHURIVXEVFULEHUVUDLVLQJDGYHUWLVLQJ
HIIHFWLYHQHVVDVZHOODVWKHFRPSDQ\ĜVEDUJDLQLQJSRZHU3HUSHUVRQDGYHUWLVLQJSURILWVDYHUDJHG.5:IRUFDEOH79
RSHUDWRUVWRSVL[FRPSDQLHVEDVHGRQHDUQLQJVQHDUO\KLJKHUWKDQ.76N\OLIHĜV.5:EDVHGRQ
HDUQLQJV
,Q$SULO1HWIOL[ĜVRQOLQHYLGHRVHUYLFHSURYLGHUVXEVFULEHUVRXWQXPEHUHG&RPFDVWĜV86ĜQXPEHURQHFDEOH79
RSHUDWRUDQG1HWIOL[ĜVPDUNHWFDSFRQWLQXHVWRVHWQHZKLJKVRQDGDLO\EDVLVZKLOH86FDEOH79RSHUDWRUVKDUHVDUHSXOOLQJ
EDFN:LWKFKDQJLQJLQGXVWU\FRQGLWLRQVVXFKDVWKHGLYHUVLILFDWLRQRIPHGLDDQGGLJLWL]DWLRQRIFRQWHQWH[LVWLQJPHGLD
SOD\HUVDUHJUDGXDOO\ORVLQJJURXQG2YHUWKHSDVW\HDUWKHPHGLDLQGXVWU\ZHQWWKURXJKPRUHVXEVWDQWLDOFKDQJHVWKDQRYHU
WKHSDVWGHFDGHRQILHUFHSULFHFRPSHWLWLRQDQGGUDPDWLFVXEVFULEHULQRXWIORZVLQWKHQHDUWHUP$VVKRZQLQWKHFDVHVRI
WKH86VDWHOOLWHEURDGFDVWLQJDQGRYHUWKHWRS277VHUYLFHSURYLGHUVHJ1HWIOL[WKRVHZKRVXFFHHGLQDWWUDFWLQJFXVWRPHUV
FRQWLQXHWRVHHUHUDWLQJVLQVKDUHSULFHV
  
,760LQ]KHRQJ6RQJ3K'
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ZHE79FRQQHFWHG79WRVPDUW797KHUROHRIGHYLFHPDQXIDFWXUHUV26YHQGHUV	
FRQWHQWRZQHUVDUHJURZLQJLQWHUPVRIFRQWHQWDJJUHJDWLRQ	GLVWULEXWLRQ
.RUHDQPHGLDLQGXVWU\LVDOVRZLWQHVVLQJVLPLODUFKDQJHV,QWKLUGTXDUWHURI
WKHQHWLQFUHDVHLQFDEOH79VXEVFULEHUVWXUQHGQHJDWLYHIRUWKHILUVWWLPHVLQFHWKH
ODXQFKRIFDEOH79RSHUDWLRQV,QWKLVHQYLURQPHQWDORQHWKHNWPHGLDJURXSĜV
NW	NW6N\OLIHSDLG79VHUYLFHVXEVFULEHUVHQMR\HGDQHWLQFUHDVHRI7KLV
VXUJHLQQHWJURZWKZRXOGFRQWLQXHORQJWHUPDVNWIXUWKHUEHDWVULYDOVRQPXOWLSOH
IURQWVSULFLQJEXQGOLQJFRQWHQWFRPSHWLWLYHQHVVEDQGZLGWKPXOWLVFUHHQDQG
FXVWRPL]HGVHUYLFHVXVLQJ&50FXVWRPHUUHODWLRQVKLSPDQDJHPHQWWHFKQRORJ\
(YHQLINWKDVMXVWRSHQHGLWVFRQWHQWVRXUFHE\ę23(1,379ĚLWLVQRWVXUHWKDWLW
LVVDIHIURPGLYHUVHFKDOOHQJHV,QRUGHUWRSUHSDUHIRUWKHORRPLQJFKDOOHQJHVNW
EXLOGVDIXWXUHURDGPDSDWWKHOHYHORISODWIRUPFRQWHQWDQGGHYLFHV
NWLVQRZXSJUDGLQJSODWIRUPVVPDUWHUWRVHUYHEHWWHUXVHUH[SHULHQFH8SJUDGHG
SODWIRUPSURYLGHVWHFKQLFDOVWUXFWXUHWKDW FRQVXPHUVFDQHQMR\PHGLDVHUYLFHV
FRQYHQLHQWO\DQGVHDPOHVVO\)XUWKHULWFDQEHDEDVHRIPXOWLVFUHHQVHUYLFHVNW
VWUHWFKHVę23(1,379ĚZLQGRZVIURPIL[HG79VFUHHQWRWDEOHW3&PRELOHDQGRWKHU
,QWHUQHWHPEHGGHGGHYLFHVNWDOVRSUHSDUHVWREXLOGDFRQWHQWVWRUDJHQDPHGDV
ę8&ORXGĚODVW\HDUZKLFKFRYHUVDOOVFUHHQV%DVHGRQWKLVNWLVWU\LQJWRVDWLVI\WKH
FXVWRPHUQHHGVE\SURYLGLQJPRUHRSHQDQGVPDUWHUVHUYLFHDWWKHOHYHORISODWIRUP
FRQWHQWDQGGHYLFH
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